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THE SITUATION 


In New England during March the level of general 
business activity was slightly higher than that which 
prevailed during February which, in turn, was mod- 
erately higher than in January, after allowances had 
been made for customary seasonal changes. Thus, 
during the first quarter of 1945 there was a slightly 
rising tendency in contrast to the trend which pre- 
vailed during the first quarter a year ago. The level, 
however, was lower in each of the first three months 
of 1945 than during the 


exceeding by 40.0 per cent the total of $20,059,000 
reported for the corresponding period last year. 

In Massachusetts the total number of wage- 
earners employed in representative manufacturing 
establishments during March was 485,603, a decline 
of 0.3 per cent less than in February and a decrease of 
9.8 per cent below the number employed in March, 
1944. Aggregate weekly payrolls amounted to 
$22,009,089 during March, an increase of 2.0 per 
cent over February but 





corresponding months 
last year. 

During March the 
amount of. raw cotton 
consumed by mills in 
New England was 79,- 
994 bales, a total 10.3 
per cent larger than was 


THOUSANDS OF POUNDS 


reported in February but 
11.3 per cent less than 
the 90,147-bale total re- 
ported for March last 


year. An aggregate of 
229,725 bales of cotton 
was consumed in this 


NUMBER OF BALES 





CONSUMPTION OF WOOL AND COTTON 
DAILY AVERAGE — NEW ENGLAND 


SOURCE: FEDERAL RESERVE BOARD & US. DEPT OF COMMERCE 


5.4 per cent less than in 
March, 1944. Although 
total manufacturing em- 
ployment declined dur- 
ing the first three months 
of the current year, the 
proportion of wage-earn- 
ers engaged on war work 
increased from 64.3 in 
January to 65.6 in Feb- 
ruary, then to 66.2 in 
March; in March last 
year the proportion 
was 63.0. The source of 
these data is the Massa- 








district during the first 

quarter of the current year, a decrease of 2.8 per cent 
from the consumption of 236,426 bales reported for 
the corresponding period a year ago. 

During March boot and shoe production in New 
England is estimated to have been 15,365,000 pairs, 
exceeding the total for February by 22.3 per cent and 
higher than in March last year by 9.5 per cent. It 
is also estimated that 41,340,000 pairs were produced 
during the first quarter of the current year, an 
amount 6.5 per cent larger than was reported for the 
corresponding period in 1944. 

In New England the value of new construction 
contracts awarded during March was $11,557,000, as 
compared with $10,177,000 in February and $6,- 
439,000 in March, 1944, according to the F. W. 
Dodge Corporation. In March there was a gain of 
13.6 per cent over February and an increase of 79.5 
per cent over March, 1944. An aggregate of $28,- 
099,000 of new construction contracts was awarded 
in this district during the first three months of 1945, 


chusetts Department 
of Labor and Industries. 

In Rhode Island the number of wage-earners em- 
ployed in representative manufacturing establish- 
ments during March was 0.1 per cent less than in 
February and was 8.1 per cent lower than in March, 
1944, according to the State Department of Labor. 
Aggregate weekly payrolls during March were 
slightly higher than in February, increasing 0.9 per 
cent, but were 1.9 per cent less than in March, 1944. 
Average weekly earnings continued to increase and 
in March were $41.32, a gain of 1.0 per cent over 
February and 6.7 per cent higher than in March last 
year. 

The value of sales of 117 department stores and 
apparel shops in New England was 32.4 per cent 
higher than in March, 1944, and sizable gains were 
reported from each of the six New England states. 
Cumulative value of sales for the first quarter of the 
current year showed a gain of 19.9 per cent over the 
corresponding quarter in 1944. 
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OWNERSHIP OF DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS AND 
CORPORATIONS, FEDERAL RESERVE DISTRICT I 


It is estimated by the Board of Governors of the 
Federal Reserve System that personal deposits ac- 
count for only 28 per cent of all demand deposits in 
New England. Manufacturing and mining deposits 
together, on the other hand, make up an estimated 
30 per cent of the total. 

This latest survey in a series of semi-annual 
analyses of the ownership of demand deposits of in- 
dividuals, partnerships and corporations was con- 
ducted as of January 31, 1945. Approximately half 
of all such demand deposits in First Federal Reserve 
District member banks were analyzed. In conduct- 
ing this survey four large banks were studied, 22 of 
medium size and 73 small banks. 

The percentage of business deposits to total de- 
posits classified declines as the size of the reporting 
banks decreases, while the opposite holds true in the 
case of personal deposits. Manufacturers are the 
largest depositors in each size group, down to banks 
under $1,000,000 of demand deposits. In these 
smallest banks personal deposits are the largest 
single factor, with retail and wholesale trade ac- 
counts leading the various business classifications. 
It is significant that the order of importance of 
ownership types did not change in any of the five 
size groups between July and January. 

Ownership characteristics of demand deposits of 
individuals, partnerships and corporations in New 
England appear to differ somewhat from those in the 
nation as a whole. Business deposits play a greater 


part in New England than elsewhere, amounting to 
an estimated 65 per cent of demand deposits, as 
compared with an estimated 61 per cent for the en- 
tire United States. On the other hand, the per- 
centage of personal deposits in New England was 
estimated at 28 per cent, as compared with an 
estimated 32 per cent for the country as a whole. 

The table below shows a relatively large gain in 
dollars classified as “personal” and an increase in 
dollars classified as ‘“‘total domestic business” be- 
tween July 31, 1944, and January 31, 1945. This 
may be due, in part at least, to the timing of 
the survey in relation to the war loan drives. It 
was shown on this page of the Monthly Review for 
February 28, 1945, how the war loan drives have 
created a new and pronounced cycle in the fluctua- 
tions of deposits in the member banks. 

The July survey was made three weeks after the 
close of the Fifth War Loan Drive, while the January 
survey was conducted seven weeks after the close of 
the Sixth War Loan Drive. Personal deposits, there- 
fore, had a longer opportunity for recovery in Jan- 
uary than in July. Furthermore, they were being 
built up in preparation for final tax payments due in 
March — a consideration not present in July. 

The net increase in total ‘domestic business” de- 
posits resulted from a contraction in manufacturers’ 
and public utility deposits, an expansion in retail and 
wholesale trade deposits, and a moderate increase in 
balances of insurance companies: 


OWNERSHIP OF DEMAND DEPOSITS 
OF INDIVIDUALS, PARTNERSHIPS AND CORPORATIONS 


AS ESTIMATED BY BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
For All Banks in Federal Reserve District I 


January 31, 1945 and July 31, 1944 
(Amounts in millions of dollars; i.e. 000,000 omitted) 


























Amount Per Cent of Totals Change 
Ownership of Account January "45 July '44 January "45 July '44 $ % 
Total Domestic Business..........0sssseeeceees $2,245 $2,146 65.1% 67.0% $+ 99 + 4.6% 
Nonfinancial Business — Total...............- 1,867 1,803 54.1 56.3 + 64 + 3.5 
Manufacturing & Mining.................4. 1,024 1,031 29.7 32.2 — 7 — 0.7 
PES AERA sp 46 G5 Ai9 9:45 4.0. :0%0's'¢.59.05'0:s000 156 163 4.5 5.1 - 7 — 43 
TURD. whe nec enessccesesccecesevesceseese 529 457 15.3 14.3 + 72 +15.8 
Other Nonfinancial..........cccsccccesevece 158 152 4.6 4.7 + 6 + 3.9 
Financial Business — Total..........---0e000: 378 343 11.0 10.7 + 35 +10.2 
Insurance Companies..............eeseeeees 196 168 5.7 B2 28 +16.7 
SE OREERNN 5 a5 555015 500'0.50'9:0'0'n'h-05'059 9x 182 175 5.3 5.5 f 7 ft 4.0 
ER Pe Oe ee Pees 965 856 28.0 26.7 109 12.7 
Trust Funds.........cceeseseccccccccceccccccs 99 80 2.9 2.5 t 19 1333 
Nonprofit Associations. ..........ssseseeeeereees 135 117 3.9 3.7 + 18 +15.4 
Foreign — Business & Individuals. ...........+++ 5 5 0.1 0.1 0 0.0 
TOTAL. os cccccccccccccscoccccvccce $3,449 $3,204 100.0% 100.0% $+245 + 7.6% 
Individual Demand Deposits Classified in 99 Re- 
porting Banks........ecseecscccccccececes $1,506 $1,451 $+ 55 + 3.8% 
Total Individual Demand Deposits in 99 Reporting 
POUR... cccccccccccccocceseeecevcscesvese $2,129 $1,991 $+138 + 6.9% 
Per Cent Classified in 99 Reporting Banks......++ 70.7% 72.9% 
Per Cent Actually Classified to Estimated Demand 
Deposits in All Banks. .......seeceeceeececes 43.7% 45.3% 
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CONDITION OF REPORTING NEW ENGLAND MEMBER BANKS 
(Amounts in Millions of Dollars) 










































































BOSTON 
. 1945 One Year’s Change 
Deposits: April18 Month Ago YearAgo Gain (+) or Loss (—) 
DICMNARID LRU CRUETIMEID og oa co 0 do ory a Keb esidina Reka awd nd denn Cobubees $1,451 $1,414 $1,328 $+123 + 9.3% 
RIGIAHIORS ELS US: EIQUMORENE SORT 69.65 19s Sic 6.0.5.5: Kalsinid aa slcdnidesies. oie welcome 255 254 247 + 8 3.2 
TICE EEG LO OPENED SION 6520.5 Sc 4.5.5 bed aeesdda'e.nsevadeaivancsivsaancs 20 18 17 + 3 +17.6 
ETUC ORE ROINOIEINS 690 5 Se Sar odin. 6 5h kus oedema can Boe ae ee en 333 430 399 — 66 —16.5 
RE EE eo eia oy eo eae < aie ke nde ace ens Fee ee ee 43 140 111 + 32 +28.8 
DOTA: Pee rer NO Scie idis inc cakedackdecdewecdscks cecaswceel $2,202 $2,256 $2,102 $+100 + 48% 
Reserves: 
Reserves Witt) DUGSIRS RONOPUO PIOTN 6.6.5 6.55 bcdeeccecscnccecsecesSeediosees 353 347 321 + 32 +10.0 
OMEN MIEN ae ire pean fhe ois asaiet ie shales he 6: 61s. 0sdle ¢ Wee: sido CsSGry, Sale Aaa Vee Re Daes 39 41 33 + 6 +18.2 
Balances with Other Domestic Banks .:...c66csccccccccecctvaccesccstbeceoas 46 51 _ - 3 — 6.1 
POM RUNG MANADO AOR 6.07 os, ai'e 4. 0 ORK diadé BCE ese Hd GOK He tee wadedlaeel $ 438 $ 439 $ 403 $+ 35 + 8.7% 
Loans and Investments: 
Commercial, Industrial and Agricultural Loans. .............000 ec ce eeu eeeee 346 346 337 + 9 + 2.7 
Loans to Brokers and Dealers in Securities............. aa 41 43 26 + 15 +57.7 
Other Loans for Purchasing or Carrying Securities .. ; ee 22 22 20 + 2 +10.0 
ee OS Se CO UO ae ee 31 31 29 + 2 + 69 
MGM IIIS yo ola ein rd a eo DRE re Calas eh ech ovo a ee 3 4 + 1 +25.0 
CHIT ON wn. spn kutehs thc mawcnemeahte tas maids vielen douvenPeeetareeeLoe 78 79 78 0 0.0 
TOTAL LOANS AND DIS COU NGG oo icccececddeicdcecrticecrcrcceuced $ 523 $ 524 $ 494 $+ 29 + 5.9% 
Ulertiied teem Or eatin CWO oo so a 5. i ve dos viele wee ccvb clo cwacee cocecwere $1,3 $1,436 $1,311 $+ 79 + 6.0% 
Secreeriaee CteaPareees Oe Ui. Sc ccny ences scscocecetccvaceteeseséences 1 1 7 - 6 7 
Otter Hersde arid Sree On oso oo sisi 0:60 006.5 bn vac cceeddbaceteceeuas 38 34 50 -— 12 —24.0 
TOTAL BONDS AND: STOCKS OWNED 6 vic iciccadcccccecvesacceces $1,429 $1,471 $1,368 $+ 61 + 45% 
TOTAL LOANS AND INVESTMENTS..........cccccccccsccccccceces $1,952 $1,995 $1,862 $+ 90 + 48% 
FIVE CITIES OUTSIDE OF BOSTON 
Deposits: 
Dopneeeertit EPRICE COIN os a 5.6 Fd iecnle Vado b ccman ced ee cn ets cache ee $ 797 $ 798 $ 722 $+ 75 +10.4% 
Balances ue 0. Omens ON, gig oo. 6c ica cacvaccosenccoscucdeceecececs 41 40 38 3 +79 
TE MUON EIGEN EIIIIER 05 oo cd ce den tb bac cc cea nudneterde erenennce 1 1 1 0 0.0 
RESO tee EOIN 6. a5cs BCs ale cac bude potas teed eee ohaeyaeume een 186 236 191 —- 4 — 2.1 
PUIG EIAIOMEDN eS CES Ko AOR ea NUE er EL eRe bale Kea Ue MRO Uae itbae 232 228 187 + 45 +24.1 
POP AL Pee OO rr (BEIOMEOOD 6 55 2:6\0's s cra eiaicicieicisid ears ccia’e abe Ke siale dace kena $1,257 . $1,303 $1,139 $+118 +10.4% 
Reserves: 
Reserve with Federal Reserve Bank..............ccccceecceeeee a AEE 134 131 108 + 26 +24.1 
WG CMM casa cans pia dinices mk wuiels sia kia, OOM Be viedo oa. 6icld ase gis’e ele worn reetne wana 25 28 26 — 38 
Balances'with Other Domestic Bane .....5 ccc ccocccccccctcatoscessscsec 71 __ 69 + 2 + 29. 
CPE Es PRNTRER ER 03 55055 ciara: oe Sere tO ER alae Vela So Dae ee wdeibin ce velnee $ 230 $ 241 $ 203 $+ 27 +13.3% 
Loans and Investments: 
Commercial, Industrial and Agricultural Loans. ............0.eseeeeeeeeeees 59 62 63 - 4 — 6.3 
Loans to Brokers and Dealers in Securities.............c.cccccccccceccececs 1 1 1 0 0.0 
Other Loans for Purchasing or Carrying Securities ..............cccceeceeees 10 10 8 + 2 +25.0 
PEA tA Re 6356 6.055.055 ok COR aa AST a Galea TRUM Eee ORAL he bewawe 36 37 - 1 — 2.7 
PAIR CON STEMI xo g' 6 ore Bias: 5 race Cad é aie ds Wel Blasina Clue inlo berate gear tale we ale tee * 1 0 0.0 
OUEE EMM scare efron os Ge eee oas Wan Es REAR daw eve Sele vee ac wala sidan ut 31 32 - il — 3.1 
TOTAL LOANS AND DISCOUNTS $ 140 $ 142 $-— 4 — 2.8% 
United States Obligations Owned $ 953 $ 809 $+117 +14.5% 
Securities Guaranteed by U.S......... 5 13 =e -—61 
Other Bonds and Stocks Owned... ..........ecceeees 39 49 - 10 ai 
TOTAL BONDS AND STOCES OWNED. oo ccccdc dccecdanvccecsacece $ 970 $ 997 $ 871 $+ 99 +11.4% 
TOTAL LOANS AND INVESTMENTS <0 6. ccccccscccdscescacesecccces $1,108 $1,137 $1,013 $+ 95 + 9.4% 
*Indicates less than $500,000. 
CONDITION OF FEDERAL RESERVE BANK OF BOSTON 
(Amounts in Millions of Dollars) 
Wbermiier Backs WOseeve Diep OGiee 6. 5.65 65.5o 6.8 snc cds ceaccnccbacccedsecdvaceus $ 685 $ 680 $ 610 $+ 75 ae 3% 
WG OOO eae aassars +s 24 - 24 0 
All Other Deposits 83 88 104 — 21 20; 3 
TOTAL DEPOSITS i : $ 768 $ 738 $+ 54 + Eo 
Federal Reserve Notes in Actual Circulation 1,398 1,187 +241 +20.3 
Total Cash Reserves 925 1,040 — 60 — 58 
Dicarins ter Meri One ESMRs wiaccte ia cia cic/sieisla d.capialele see ed cderocenscusenieeneweus $ 20 $ 64 $ 12 $+ 8 +66.7% 
Acceptances House iv Open MAtOhs 6.5. 65si0 cst ccieeccsrecncesvensseceetesees 0 0 0 0 0.0 
ERICHSEN Fis WERE cr gles c. ois. cisvi6's.5'8: 4: Fale SO EAN ESCO UE RRO o REE EW ERASE rt autre * * 1 - 1 aoe 
Uelited: SEaCOe Ot <.c.bcccero levied aches sc cesocaeeeetecacdecdue wodelde wee 1,230 1,248 837 +393 +47.0 
TOTAL BILLS AND SHCURTUING. 6 i Sincccsteciccdscadisctsereescs $1,250 $1,252 $850 $+400 +47.1% 
*Indicates less than $500,000. 
CHECK TRANSACTIONS 
(Monthly Totals in Millions of Dollars) 
1945 One Year’s Change 1945 One Year's Cha’ 
March Month Ago Year Ago Gain (+) or Loss (—) March Month Ago Year Ago Gain (+) or Loss (—) 
Bangor....... $ 282 $ 228 $ 240 $+ 42 +17.5% | NewLondon..$ 179 $ 154 $ 143 $+ 3.6 +25.2% 
Brockton..... cw 23.6 24.8 + 08 + 3.2 Pittsfield..... 20.3 17.3 18.9 + 14 +74 
Burlington. . 14.2 16.4 + 1.0 + 6.1 Portland..... 73.6 61.4 75.4 - 18 — 24 
Concord (N.H.) 167 14.0 17.5 - 08 — 46 Providence. 307.3 246.8 257.7 + 49.6 +19.2 
Fall River.... 34.5 29.0 30.1 + 44 +14.6 Springfield.... 126.7 109.6 123.4 + 33 + 2.7 
Hartford..... 425.0 352.7 466.7 — 41.7 - 89 Waterbury... 56.6 48.7 60.3 — 3.7 — 6.1 
Holyoke...... 21.2 18.3 20.6 + 0.6 + 2.9 Worcester.... 102.8 83.9 97.9 + 49 + 5.0 
Lewiston-Auburn 17.0 13.7 16.6 + 04 + 24 
Lowell. ...... 27.5 24.1 25.0 + 2.5 +10.0 Total 20 Cities$1 ete 6 $1,289.2 $1,512.2 $+ 33.4 + 2.2% 
yee 28.5 24.9 29.8 - 13 — 44 Boston. .......: 2,122.5 1,899.4 1,966.7 +155.8 + 7.9 
Manchester... 28.5 24.2 25.4 + 3.1 +12.2 
New Bedford. 34.2 32.0 + 2.2 + 69 GRAND TOTAL 
New Haven... 136.1 114.6 135.4 + 0.7 + 0.5 21 Cities. . .$3,668.1 $3,188.6 $3,4789 $+189.2 + 54% 
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NEW ENGLAND INDUSTRIAL CONDITIONS 





Carloadings :—Total revenue freight carloadings 
originating on the six New England railroads, exclu- 
sive of the Boston and Albany, which reports under 
the New York Central Lines, during the four-week 
period ending April 14 were 100,141, as compared 
with a total of 93,965 reported for the corresponding 
period in 1944, a gain of 6.6 per cent. 

In this district during the 15-week period ending 
April 14 a total of 343,738 cars was reported loaded, 
a decline of 0.1 per cent below the total of 344,210 
reported for the corresponding period last year: 


TOTAL REVENUE FREIGHT LOADED — SIX NEW ENGLAND 
RAILROADS EXCLUSIVE OF BOSTON AND ALBANY 
(Number of Cars) 

Per Cent Change 


Week Ending: 1945 1944 1945 compared with 1944 
DEBTOR DA, ..0ccscce 25,457 23,845 + 68% 

IS ee 25.635 24,398 + 5.1 
ea 4,037 22,996 + 4.5 
ee 25,012 22,726 +10.1 


MERCHANDISE, L.C.L., FREIGHT "oe, 
SIX NEW ENGLAND RAILROA 
(Number of Cars) 
Per Cent Change 


Week Ending: 1945 1944 1945 compared with 1944 
| See 9,222 9,098 + 1. 7% 
BEM Bs coccsecce 9,459 9,365 + 1.0 
Ut ea 9,165 9,091 + 08 
"Ut SE 9,528 9,044 + 5.4 


MISCELLANEOUS FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Week Ending: 1945 1944 1945 compared with 1944 
OS, | See 12,548 11,103 +13.0% 

Marsch 31. ......000 12,635 11,423 +10.6 

bk Sa 11,408 10,654 + 7.1 

CE See eee 12,018 10,362 +16.0 


ALL OTHER CLASSES OF FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Week Ending: 1945 1944 1945 compared with 1944 
OS) | eer 3,687 3, + 1.2% 
Ss ae 3,541 3,610 - 19 

Oy Ss 3,464 3,251 + 6.6 

LT ee re 3,466 3,320 + 44 


Boots and Shoes:—Production of boots and 
shoes in New England during March is estimated to 
have been 15,365,000 pairs, a gain of 22.3 per cent 
over the total reported for February and 9.5 per cent 
higher than the aggregate reported for March last 
year. 





INDEX OF ORDERS 
MASSACHUSETTS MANUFACTURERS 
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During the first quarter of the current year an 
aggregate of 41,340,000 pairs of shoes is estimated to 
have been produced in this district, exceeding the 
total for the corresponding period last year by 6.5 
per cent: 


= Fao — FIRST THREE MONTHS 
ENGLAND AND UNITED STATES 
(In Thousands of Pairs) 


Proportion of 











January-March, New United New England to 
inclusive England States United States 

36,009 93,580 38.48% 
42,694 113,000 37.78 
39,375 106,183 37.08 
43,981 119,118 36.92 
45,360 125,912 36.03 
39,918 118,247 3.76 

a Serre 38,834p 117,429p 33.07 

Ss kb easaceneece 41,340* 121,181* 34.11 

Eight-year average... 40,939 114,331 35.81% 

~-Preliminary. *Estimated. 


Cotton Consumption: 
ing March 79,994 bales of cotton were reported con- 
sumed, as compared with 72,510 bales in February 
and 90,147 bales in March a year ago, an increase of 
10.3 per cent over February but a decline of 11.3 
per cent from March last year. Figures for March, 
1945, for two of the individual New England states 
were not available. 

In New England during the first three months of 
the current year a total of 229,725 bales of cotton 
was consumed, as compared with 236,426 bales 
consumed during the corresponding period last year, 
a decline of 2.8 per cent: 





COTTON CONSUMPTION — NEW ENGLAND — BY STATES 





(Number of Bales) 
First Quarter Per Cent 
STATE 1945 1944 Change 
Connecticut... 0 oscccsetccces 14,574 15,771 —-7.6% 
NS EROTIC e ORO Or 39,518 40,202 —-17 
PERSIA OUNIIIB ion 6 6:65.04 60 50% 124,375 124,473 —0.1 
New Hampshire............. * * es 
Rhode Island. « ..0:5:0:0:0:0:0%0:0:05) 21,636 22,909 —5.6 
WOON visnvcccececoateees & * » eee 
New England Total........ 229,725 236,426 —2.8% 


*Not shown individually. 





COMPARISON OF CHECK PAYMENTS 


MARCH 1945 ee" 3M } 
WITH _ MARCH with vit Me PERIOD. toad 








BOSTON 
BANGOR 
BROCKTON 
BURLINGTON 
FALL RIVER 
HARTFORD 
HOLYOKE 
LOWELL 
LYNN 
MANCHESTER 
NEW BEDFORD 
NEW HAVEN 
PORTLAND 
PROVIDENCE 
SPRINGFIELD 
WATERBURY 
q WORCESTER 


PER CENT PER CENT 
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Building: 
tracts awarded in New England during March was 
$11,557,000, according to the F. W. Dodge Corpora- 
tion, exceeding the total reported for February by 
13.6 per cent and larger than the March, 1944, total 
of $6,439,000 by 79.5 per cent. Between February 
and March utilities contracts declined 73.0 per cent 
but this decrease was more than offset by gains of 
33.6 per cent in non-residential contracts and 80.5 
per cent in public works contracts; residential con- 
tracts increased 0.1 per cent. 

Between March this year and last there were in- 
creases in three of the four major groups, with utili- 
ties contracts declining 50.0 per cent. 

In this district during the first quarter of the cur- 
rent year total construction contracts awarded were 
$28,089,000, as compared with $20,059,000 for the 
first quarter a year ago, an increase of 40.0 per cent. 
Non-residential contracts awarded increased 82.8 
per cent and utilities contracts gained 72.6 per cent 
but there were declines of 6.3 per cent and 52.3 per 
cent in residential contracts and public works con- 
tracts, respectively: 





CONTRACTS BY CLASSES — NEW ENGLAND TERRITORY 
First Three Months 




















CLASSIFICATION 1945 1944 Per Cent 
Valuation Valuation Change 
Commercial Buildings........ $ 1,391,000 $ 969,000 + 43.6% 
Manufacturing Buildings. .... 9,800,000 4,882,000 + 100.7 
Educational and Science...... 984,000 915,000 + 7.5 
Hospital and Institutional. 5,591,000 336,000 +1,564.0 
Public Buildings............. 225,000 895,000 — 749 
Religious Buildings. ......... 19,000 7,000 + 108.8 
Social and Recreational...... 697,000 1,261,000 — 447 
Miscellaneous Non-Residential 1,108,000 1,581,000 — 29.9 
Total Non-Residential ..... $19,915,000 $10,896,000 + 82.8% 
Residential Buildings......... $ 3,078,000 $ 3,284,000 — 6.3% 
Grand Total Building...... $22,993,000 $14,180,000 + 62.2% 
Public Works i cca $ ¥ 931,000 $ 4,045,000 — 52.3% 
Utilities (Public & Private). . .165,000 1,834,000 + 72.6 





Grand Total Construction. . $28,089,000 $20,059,000 + 40.0% 


The value of residential building contracts awarded 
in New England during the first quarter of 1945 was 


PRINCIPAL CLASSES OF BUILDING CONTRACTS 
NEW ENGLAND 


ONON—RESIDENTIAL 
GRESIDENTIAL 
EPUBLIC WORKS & 
UTILITIES 
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$3,078,000, as compared with the nine-year average 
for the first quarter of the years 1937-1945, inclusive, 
of $14,935,000, a decline of 79.4 per cent. Total con- 
struction contracts awarded in this district, in a 
similar comparison, declined 44.1 per cent below the 
average: 


CONSTRUCTION CONTRACTS — NEW ENGLAND 
Residential Total 





Contracts Construction 
anuary-March, inclusive, 1937........ $18,006,000 $40,590,000 
anuary-March, inclusive, 1938........ 11,532,000 30,644,000 
anuary-March, inclusive, re 14,148,000 50,955,000 
anuary-March, inclusive, 1940........ 16,307,000 42,787,000 
January-March, inclusive, 1941........ 27,053,000 81,604,000 
anuary-March, inclusive, 1942........ 27,399,000 92,121,000 
anuary-March, inclusive, 1943........ 13,604,000 65,766,000 
anuary- March, inclusive, 1944........ 3,284,000 20,059,000 
anuary-March, inclusive, 1945........ 3,078,000 28,089,000 

Nine-year average ..........0cee00. $14,935,000 $50,291,000 


Employment: 
earners employed in 2,111 representative manufac- 
turing establishments in Massachusetts, according to 
the Massachusetts Department of Labor and In- 
dustries, was 485,603 for the week including or end- 
ing nearest March 15, a decrease of 1,521 employees, 
or 0.3 per cent, when compared with 487,124 em- 
ployed in these same establishments during the 
corresponding week in February, 1945. The amount 
of the weekly payrolls for all manufacturing estab- 
lishments reporting was $22,009,089 for the same 
week in March, an increase of $427,057, or 2.0 per 
cent, as compared with the amount for February, 
1945. 

Of the 2,111 establishments reporting, 1,030, or 
48.8 per cent, were engaged wholly or partially on 
war orders, as compared with 49.0 per cent in 
February, and in these 1,030 establishments a total 
of 321,253 wage-earners were reported as employed 
on war work, or 66.2 per cent of all employees in the 
2,111 establishments covered by the survey, as com- 
pared with 65.6 per cent in February. The principal 
“war industries’ in March were the following: 
electrical machinery, apparatus and supplies; ship- 








INDICES OF EMPLOYMENT AND PAYROLLS 
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building; woolen and worsted goods; foundry and 
machine-shop products; cotton goods; and machine 
and small working tools. These six industries to- 
gether had 195,458 wagé-earners on war work out of 
the total of 321,253 wage-earners so reported. 

Percentages changes in employment and the 
amount paid in wages between February and March 
in many of the principal industries of Massachusetts 
are shown in the following table: 





Number of Amount 
MAJOR INDUSTRIES Wage- of 
Earners Payrolls 
Se +0.2% +0.2% 
Boots and shoes........+.seeseeeseees —0.1 +5.2 
SNR. 5 'c 4.4.6 4'0b-0.0.0 00.0 01010,0' —2.1 +0.7 
Clothing, women’s.........0.sscccceee -19 +2.1 
rere —-0.1 +1.1 
ER re —0.4 +0.2 
Dyeing-finishing............eeseeeeee —1.7 —2.4 
Electrical machinery and parts......... —0.1 +0.3 
Foundry and machine-shop ew 
Foundry products........... -—0.1 +1.3 
Machine-shop products...... eu —0.4 +1.3 
aii iss Sorc awpabesssasces's > +0.6 
Hosiery-knit goods: 
Cc chileeu see wids sos veseeee +4.4 +5.6 
MME MOOOE. 0 6.6 6:ci0ss Radeense a balowns —1.0 +5.2 
ern 5 REA A eee are -13 +3.3 
eather tanning........ ie giaRiaiacaine wiles —0.6 * 
Machine and small working tools....... -—08 +0.1 
Paper and wood pulp............-0.+5 —0.3 +0.7 
Printing-publishing: 
DUNS ENE Os n.cs 3.00% 0 s0ewiclew coe ee —0.3 +3.6 
DEINE 0's as ope 006s 00548006 0% +3.2 +4.4 
GUE-TRVOR BOOS. 2 ccc ccccccccvcvceed +0.1 +1.6 
Textile machinery and parts........... +0.1 +2.1 
Woolen and worsted goods............ —1.1 +0.4 


*Less than 1/10 of one per cent. 


The number of wage-earners employed in March, 
1945, was smaller by 9.8 per cent than the number 
employed in March, 1944, and-the amount paid in 
wages was smaller by 5.4 per cent. The average 
weekly earnings in March, 1945, showed an increase 
of $1.01 when compared with the earnings in Feb- 
ruary, 1945, and showed an increase of $1.52 over the 
earnings in March, 1944. The earnings of $45.32 
exceeded by 25 cents the previous record weekly 
earnings of $45.07 in December, 1944. 

In many of the leading industrial cities of Massa- 
chusetts the percentage changes in employment and 


the amount paid in wages between February and 
March were: 





LEADING Number of Number of Amount 
INDUSTRIAL Establish- Wage- of 
CITIES ments Earners Payrolls 
PROMI wcc:civase kaa baS'e 6:5. 372 —0.8% +2.8% 
Brockton........ ee 56 —1, +1.7 
Cambridge ue 89 +1.2 Ts 
es vas 6:a.5'6'y'0cne 4:0: 50 —0.4 +0.8 
NS ee er 43 +1.0 +0.7 
OE ES ae ae 48 +1.6 +8.7 
PIRI icis « o:c:6:6'o.0:00's'0:0'0 41 +3.3 +3.7 
BARNES 0:0 6:6;0.0.4;0 0eia ois 45 —0.9 +0.5 
— Ay) Pane ee 66 +2.6 +6.2 
Le ert 60 -0.3 —0.4 
Ag Sern 55 —1.6 -1.1 
LS arene 19 +0.1 -13 
BOTINBRBIG . . oc sicessccee 98 -—0.9 —0.6 
i 133 +0.5 +1.1 


In Rhode Island during March the number of 
wage-earners employed in representative manufac- 
turing establishments was 75,006, as compared with 
75,108 in February and 81,574 reported for March 
a year ago, according to William L. Connolly, 
Director, State Department of Labor. These were 
decreases of 0.1 per cent and 8.1 per cent, respectively, 

During March aggregate weekly payrolls were $3,- 
098,875, exceeding the February figure of $3,072,724 
by 0.9 per cent but less than the aggregate of $3,- 
158,746 in March, 1944, by 1.9 per cent. 

Average weekly earnings in March reached a new 
record high of $41.32, exceeding the February figure 
by 1.0 per cent and larger than in March, 1944, by 
6.7 per cent: 


*EMPLOYMENT BY INDUSTRIES — RHODE ISLAND 
Per Cent 
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Change 
Number Employed from 
INDUSTRY March March March 
1945 1944 1944 
NEY 4 i eh cleaa tees e ee 4,546 4,254 + 6.9% 
MECH TSAGOR 6 oes eccs a ciccscies 17,099 18,382 — 7. 
pol | Nhe OC ae er 35,797 40,532 —11.7 
REAEPOIGRE alc we alesacpinseisiosienie 12,638 14,617 —13.5 
PANOR Ss sis.6.c 5:00 cance 1,311 1,620 —-19.1 
ee a eee per 3,026 3,081 - 18 
MOON icc soso lsneseas 12,290 14,003 —12.2 
US eee 6,532 7,211 — 9.4 
Benbver 00S, os csccsgeccs 5,997 6,721 —-10.8 
Miscellaneous. .........00+. 11,567 11,685 - 1.0 
Total Manufactures....... 75,006 81,574 — 81% . 
*Based on figures for the week ending March 17, 1945. 
FLOOR COVERINGS SALES 
BOSTON DEPARTMENT STORES 
MONTHLY INDEX AND I2 MONTHS MOVING AVERAGE 
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SALES CONDITIONS 
1944 = 100 
Month of March January through March 

1942 1943 1944 1945 1942 1943 1944 1945 
Connecticut Department Stores................. r 90 89 100 126 100 97 100 115 
Maine Department Stores............... ‘ 74 100 100 132 80 102 100 117 
Massachusetts Department Stores........ 85 92 100 133 93 98 100 120 
New Hampshire Department Stores....... 7 95 82 100 146 100 93 100 125 
Rhode Island Department Stores........... F 80 85 100 133 90 93 100 119 
Vermont Department Stores. ............... - 93 94 100 146 94 92 100 122 
Boston Department Stores........cccccccccssccess 84 90 100 131 92 97 100 121 
Springfield Department Stores. ..........ccccccccccecs 93 94 100 127 98 108 100 116 
New Haven Department Stores..............ccccceees 82 82 100 119 100 91 100 115 
Portland Department Stores... oc... cckcccccceccoccoacc 67 102 100 132 73 106 100 117 
Providence Department Stores. .........c.cccecccccecs 80 100 132 90 93 100 
New England Department Stores.................00005 85 91 100 132 93 98 100 120 


CREDIT CONDITIONS 
Percentage of Regular = Accounts Outstanding at the First of March 
ected during March 


1942 1943 1944 
























1945 
Boonton Detmatieete SUOROR iis ios co csi sees des bie pceaoke iil caneapesneosuadaniaasevaes 47.0 50.6 57.0% 58.8% 
New Haven Department Stores. ees 4a3° bo7” 543. 52.7. 
PIC VIGRNOD DCHANEINONG CON a5 6.6 5.0.0: 6's K46 6 s.ne'c wan ea bd CdS oes CNedieo a Mead Catslweeba ene 45.0 56.2 58.7 59.0 
New England Department Stores... .. LET Lee ee Te a Pere 46.8 53.2 57.8 59.1 
SALES BY DEPARTMENTS — =, Son DEPARTMENT STORES 
Month of March January through March 
1942 1943 1944 1945 1942 1943 1944 1945 
Women’s, Misses’, and Juniors’ susie Hewameee 76 90 100 130 82 99 100 123 
Coats —- Women’s and Misses’.............82200000. 99 100 100 139 109 114 100 125 
Dresses — Women’s and Misses’. oe 76 92 100 143 76 93 100 129 
MONE. WORE is 66.0:54:5:.000.0010 ae 73 83 100 160 69 91 100 142 
‘urs ex. Repairs — Storage. é 32 61 100 52 70 93 100 86 
Aprons and House Dresses. ‘ 77 103 100 131 81 106 100 125 
Waists and Blouses........ : 68 84 100 167 68 83 100 132 
Sweaters.......... P 100 119 100 96 108 112 100 108 
1 ee Oe eae 89 101 100 150 74 118 100 151 
Ready-to-Wear not reported above. 81 95 100 142 80 100 
, Mi d rs’ Accessories:............. 72 81 100 130 81 90 100 119 
oa 85 79 = 100165 73 a 100138 
NOCH WEST GHG VEMNUON. go ccccsceccccvcvecesccgesees 
Cosmas pol Brassieres........ els cere eececccseseneves 84 88 100 135 107 95 100 124 
Knit Underwear, incl. Glove Silk. ...........0.00000- 74 100 100 133 89 106 100 126 
Silk and Muslin Underwear..........ccccccssecccees 75 100 100 148 82 101 100 136 
Negligees and Bathrobes... ccccccctccccccccccccce 67 91 100 142 68 91 100 124 
peer SR ee errr. perce 74 92 100 160 79 97 100 133 
Women’s and Children’s Gloves. ...........-eeeeeeee 83 80 100 167 80 88 100 142 
Women’s and Children’s Hosiery. .............0ee00- 89 100 100 131 89 102 100 120 
Women’s and Children’s Shoes. ............eseeeeees 91 93 100 160 96 101 100 133 
VEMBI oni een Cn re Late ob ct biene Cosa eaavewirt 51 67 100 103 61 73 100 107 
TACHOM OOO: . cic dcop psd sccs secs beecaponsinwnewee 54 58 100 104 58 71 100 98 
Toilet ASICS ONG DTUGRLs oo cece ose deecescécasseues 46 56 100 74 73 74 100 86 
Umbrellas, Parasols, Carnet... ccsccccccccccccccccces 72 74 100 105 84 125 100 117 
d Furnishings:............. 124 101 100 158 132 114 100 134 
Sony Np we e aa any a6 st % wae 196 122 100 146 199 137 100 127 
Men’s oe incl. Hats and Caps. 3 104 110 100 148 114 114 100 130 
Baye? Welt ede ceateandeacnvas sc A 88 72 100 180 88 85 100 149 
Men’s ant "Boys' MONET 6 6c cececeos ie 120 108 100 159 144 125 100 138 
Tetaste WORE 5 occ ccanvsccceccnccerpuccncccucuewans 61 72 100 157 60 76 100 134 
gor IOMADEIIE ci ch os oos.ccn otcbcccmneencewenee 55 76 100 149 55 ae = = 
Gitla’ Ready t0- WORE oo s cscccacecesiesccccecasscses 71 66 100 169 68 5 
sidhade Riateedes bs sate ca chron pus 101 100 100 117 117 102 100 111 
ag otto = “ Mattresses, Springs. . : 95 101 100 117 116 106 100 115 
House Furnishings. .........+.+++- - 122 111 100 136 137 111 100 124 
Electrical Appliances...........+ - 1052 200 100 153 1087 217 100 150 
DYBBOTIOO, 66.5 <6 0.600 50600 ‘ 71 83 100 130 75 83 100 120 
Lamps and Shades..... ene 112 100 137 124 118 100 126 
Floor Coverings..... P 95 98 100 104 111 102 100 109 
China and Glassware. 103 93 100 123 106 95 100 111 
Linens 79 97 100 103 105 101 100 100 
pan ee sary eter rier Ta a eae 73 106 100 98 112 108 100 97 
RAGIN. 6 dvcis is Sen cvcgess seutecuecaewns Jiweucncceses 871 357 100 131 729 357 100 111 
ekine Aaa eee awed 65 100 119 66 89 100 121 
as a ee a a 
Woolen Dress Goods......... prance tedevawewesowas ° 82 93 100 114 84 102 100 121 
Cotton Dress Goods. ..cccccccccccccccccccccccccece 59 91 100 110 62 88 100 113 
126 79 86 100 118 
Smallwares:...cccccccvcccccccccccccscccscccocesesese 66 83 100 9 
62 100 151 67 100 1 
a ee jo 19 a 8 io iB 
Toys and Sporting Goods.........--++0+ Sendanevesweea 169 103 * 100 141 ~ 101 no 
86 100 110 
gg sees . » ” i“ a 2% tia 100 oo 
Tus Raneces sense edeewess ; 49 87 100 69 110 100 1 
Bosks and Gisthuecy......... ) 68 100 108 63 76 100 115 
Art Goods, incl. Needlework. . . 83 98 100 111 94 96 4 117 
All Others. ........00. paths ndpckand edie oekeied ae 89 100 115 80 88 1 108 
Basement........... shadsieweneenea edi ehcoceicuacguas 100 100 100 138 102 108 100 123 
GRAND TOTAL..........+: inidanc < shiseuiaainend one 90 «©=6100—Ss18 92 97 100 120 
*Figures not available. 
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SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 


INDUSTRIAL PRODUCTION 
UNITED STATES 
VOLUME SEASONALLY A0UUSTEO 


Federal Reserve indexes. Groups are expressed 
in terms of points in the total index. Monthly 
figures, latest shown are for March, 1945. 


DEPARTMENT STORE SALES AND STOCKS 
UNITED STATES 


COLLAR voLUME 


Federal Reserveffindexes. Monthly figures, 
latest shown are for March, 1945, sales; Feb- 
tuary, 1945, stocks. 





WHOLESALE PRICES 
UNITED STATES 


PER CENT OF 1926 AVERAGE 





sO“ 





Bureau of Labor Statistics’ indexes. Weekly 
figures, latest shown are for week ending April 
14, 1945. 


MEMBER BANKS IN LEADING CITIES 


UNITED STATES 
1942 1943 1944 1945 


BILLIONS OF DOLLARS 


Demand deposits (adjusted) exclude U. S. 
Government and interbank deposits and col- 
lection items. Government securities include 
direct and guaranteed issues. Wednesday 
figures, latest shown are for April 18, 1945. 


Industrial activity was maintained at a high level in March. Value of retail sales 
was at a record for this season of the year. 


Industrial Production:—Output at factories and mines was maintained in March 
at the level of the preceding month, which was 236 per cent of the 1935-39 average, 
according to the Board’s seasonally adjusted index. 


At iron and steel mills production continued to rise and was at about the same 
level as a year ago. Production of most nonferrous metals also continued to in- 
crease in March in response to military needs; zinc shipments rose to a new record 
level. Lumber production, however, was 12 per cent smaller in March than in the 
same month last year. Output of stone, clay, and glass products was maintained at 
the February level. In the machinery industries activity showed little change in 
March. Output of transportation equipment continued to decline owing to further 
curtailment of operations at shipyards. Aircraft production was maintained at the 
February rate. 


In most nondurable goods industries output showed little change from February 
to March and was at about the same level as in March, 1944. Owing to increased 
military purchases in recent months, however, supplies available for civilians of 
such goods as food, textile, leather, and paper products were at the lowest level for 
the war period. The shortage of carbon black has continued to limit production of 
essential military and civilian tires and rubber products, but manufacturing facilities 
are being expanded for output of this critical material. In the chemical industry, 
production of explosives and small arms ammunition showed less increase than in 
recent months and output at other chemical plants was maintained at about the 
February level. 


Production of bituminous coal was at a slightly lower rate in March and declined 
further in the first week of April when wage contract negotiations interrupted mine 
operations. Output of anthracite increased in March and the early part of April 
and crude petroleum production was maintained in record volume. 


Distribution:—Department store sales in March showed a further sharp increase 
and the Board’s seasonally adjusted index rose to 224 per cent of the 1935-39 
average, as compared with 212 in February and 200 in January. In the first half of 
April sales continued large, after allowance for the usual post-Easter decline: 


Freight carloadings continued to rise in March and the early part of April, re- 
flecting increased shipments of most groups of commodities except coal. In recent 
weeks, as a result of special efforts to move last year’s record wheat crop to market 
before the 1945 harvest, grain loadings have been in much larger volume than in 
the same period a year ago. Shipments of ore have also been much greater due to. an 
early opening of the Lake shipping season. 


Commodity Prices:—Prices of cotton, livestock, and some other farm products 
were higher in the third week of April than during March. Wholesale prices of in- 
dustrial commodities, as a group, have continued to show slight increases in recent 
weeks. ; 


Bank Credit:—Banking developments during the latter half of March and, early 
April, while following the usual interdrive pattern, were considerably influenced by 
the large volume of Treasury receipts associated with the March 15 tax date. Ad- 
justed demand deposits at banks in leading cities and currency in circulation both 
decreased in the latter part of March but resumed their growth in April. The 
slackened rate of expansion in both deposits and currency was due primarily to tax 
payments by businesses and individuals. 


Required reserves of member banks increased by around 300 million dollars dur- 
ing the five-week period ending April 18. Excess reserves, which were at a tem- 
porarily high level in mid-March largely as a result of the reduction of Treasury 
deposits at the Reserve Banks in anticipation of tax collections, subsequently de- 
clined again to less than a billion dollars. An increase in Treasury and other de- 
posits at Federal Reserve Banks in the latter part of March and early April and re- 
sumption of the currency outflow caused a drain on reserve funds which was offset 
by a further increase of nearly 600 million dollars in Reserve Bank holdings of 
Government securities. 


At banks in 101 leading cities, Government security holdings declined during the 
five weeks ending April 18 by 660 million dollars. Bill holdings were reduced sharply, 
reflecting to a considerable extent declines in the holdings of Chicago banks asso- 
ciated with the Illinois tax date. Certificate holdings declined generally while bond 
holdings continued to rise. Loans to others than dealers for purchasing and carrying 
Government securities were reduced by 180 million dollars and commercial loans 
declined by 230 million dollars. 








